
Foreign Bonds
We offer at prevailing
market prices the external
loans of the.

Argentine
Government

We believe at present
prices these bonds are
most attractive to the care-
ful investor who seeks
safety, yield and en-
hancement of value.

'Ask for Dcscripiions N-4

KdlcihDraiiton&Gi
Lord's Court Buildlno

40 Exehanje Place -New"York Gtp
TeUphont BroaJ 6291

late Bank of the
K

B.WCO NACIONAL
ILTP.VHARINO

New V 93 Liberty Street

HENRY GLEWS&CO.
tfian n Excl angea.

II, 13 19 1 road St.. N. Y.
!¦ nta sub-

Notea
a

.-.

Ft)IL>:!-n ' < KKIHT ISSUED.

DiE^ LIBERTY BONDS'oTJv0^
Brati'-ri \>r. ¦:.; Cnlon Square
Uttiu-> l' nt St. 14". East 60th an.

St., Brooklyn.

J.K.Ric*?,Jr.& Co. Will Buy
phts"
( ommon

SoDf
: rrust Stock

l"" Bakingr Ci m. & Vtd.

Preferred
» & < om,
>' ;.:.;.

50 > ,. * omm .ii

J.K.Rice9Jr.&Co.

)dd Lots
Dept :;

1 & (^APMAii
I Stock Exe

71 Broadway, New York Cily

=

ln\ e^tmsnt Securities

Newburger, Henderson
& Loeb

tfwi rPh'ila, Stocb Exchcne*
100 F>.arfway. N. Y.

r 7 -60

STANDARD O $25
OIL. § PAR VALUE

INDIANA I stock

CARLH.PF0RZKEIMER&C0
.'¦.-- I 25 ! roa i St., N. X

HARRIMAN NATIONAL BANK
Fifth Avenuei & Forty-fourth St.

New York

kaking Hoor. from 8 A. M. to 8 P. M
W-j Deposit Vadts 8 A. M. to Midnirnt

Coicato N'orthwestern Railway 6"2a, 193fl
(uban-Ar Sugar Cornpitny 8». 1931
Bttmble ;il A Refining 7s, L923
Mum.n St< II .;, 8s, li)4i

WII.I.TAM P. KLITMPP
Hanov Wall Street

f PublicAccountinis fP*P
jpnrsguKtH NEW YORK- chicaoo

149 Broaciway

-.'' ;vati?e Bonds
for Investment

Hollister, White & Co.
"S Broadway, New York

¦.

jlir
(tt

!Ur.
ilsr
StaU"
4ar
*v.
JUr.
ll»r.
ifur
*».
?lr.*«r
fcr.
¦¦'.-

lar,
llr'7*r.

»*'¦s»
*ir

S£

fc

Stocks I.\ IHvidend
1«-A: Per Cent

ie v r>.\-
1

.1 %
-.l%

t%

Btd..
..- Worka Co.,

V.,' '.
"

n Co., lnc. \

1%
W
1-.

1*4

(1 ......

1 pf. 1
irZ a6 >rp.

j
Corp,

rCiV" !>- co,
Pr..

o., pf.
> -X o., pf

CO

l'»
1\

pf!!!!!! 1%[SZH- w- P .' Ry. Le. r.. j
Co. :<

lt V . *i

. 2
1*. I,"-:w-'> - Sprln* Co. 2

; st. 1 co.,
.ls..:^;"- "f- 1&+_.«!! t ,": * '''' .'¦ '¦..> l:f Am., pf. !».,

S». lj, '¦!¦ '° l'r..du< tM Corp., |;f. 1*4
..fir.jii..:,.' (i t. co., pr... i\

. li~ i,
'¦'"-' !>rugr Co._ "

aafc-Ji,:^ I'ac H. It. Corp., pf... I «,a¦"-WtiU Alotw- Co. 1

$7.43 Earned
By American
Internatlonal

Total Net Return for 1920
$3,716,338, According to
AnnualReport; Combined
Account Shows a Drop

The International Corporation is aholdmg company whose profits are de-
nved principally from dividends re¬ceived on stock of subsidiarv com¬panies and in the past from sh'ipbuild-mg fees.

In 1920 the corporation income ac-count showed $3,716,338 net earned. the
total $50,000,000 stock. Actually, how-
ever, this includes some dividends paidbv sub.Md.anes out of large earningsof the tirst part of the year, and did!not take into account losses of sub-sidianes. Consolidating the income ac¬
count?, the American International
<orporation and subsidiarics had $1,-783,467 net earnings in 1920, equivalentto $8.57 on the stock, against $4,719,-1L6i m 1919. the equivalent oi' $9.44.The shiphuildinp; activities of theAmerican International Corporationhave been completed, and bv February4, 1921, the entire plant and all ma-
terial had been turned over to the
Emergency Fleet Corporation. During!four ships were launched
and flfty-three ships delivered and put!into operation, a total tonnage de-
hvery of 416,300. The net fees in con-

n with the undertaking for the
year amounted to $1,200,000. The con¬
tract for the shipbuilding was signed
on September 13. 1917, and actual con-
struction begun seven days later. The
first keel was laid February 12, 1918,
and the first ship was launched Au-
gust 5, 1918. The last ship. which com¬
pleted the contract, was delivered Jan-
uary 29, 1921. In all 122 ships were
delivered. All carried the highest
rating of either Lloyds or the Ameri¬
can Bureau, and the total deadweight
tonnage was 950,750.

List of Stockholdings
For the first time the American In¬

ternational gives a complete list of its
stockl ..-¦ in -other companies. It

ns all the stock of the AUied Ma-
ry Company, which is a seliing

.,.' .-. for American machinery
and tools throughout Europe, gouth

and .Tapun, and this company,
'twitl -'.: ng the business depres-
n, showed a srne.il profit from opera-
ns in

American International Corpo-
3 the entire s

International Steel Corporation,
11 c steel ex-

bui this corporation is to be
. turned over

ed Machinery Company and
G. Amsinck & Co..
The eni tock of G. Am¬

sinck <v Co., Inc, which does :v trading
business n £ _th America, Mexico and

by the Amer¬
ican 1 Corpi ration. This
trading company under present condi-
ti ns is lependent <<*: the parent com¬
pany for loans to finance its bus ess

in South America ari
t paymei v, and wh ile here-

v'' ire losses fr m ui collectible ac-
counts have been small, reserves are

jainst a ] change
lese c ir litions, This company had

Iess than half a mil-
-- in ,920

Carter, Macy & Co., Inc, all of whose
s owned, is a tea importing com-
ar.ii. like other tea companies,

found c unfavorable in 1920,
for the vear of $862,-

799,
Another Shows Loss

The Resin and Turpentlne Export
tny, whose name explains the na-

va: abl by an
ng the curtailment in demand

icts to reduce its as ;ets an

Tht Tribune prints each day the ma¬
turity dates of all active bonds quoted
oi the h'ew York Stock Exchange. The

rnona boi esto depcnds
upon three fac-<i>-?: the rate of interest
the security bears, the narkei price

the iistanci of thi maturity date.
re the precise yield or a bond it

necessary to use yield tables, but the.
approximate yield can ro,ughly be figured

'¦ ing formula: Divide
lation on a bond into

thi rate est it pay3, end the r<-

'..' be the annual return. If the,
¦¦d is seliing below par you

also for the appreciation of the
this subtract the mar-

u tatii n from par, or 100, and di¬
vide ii'." remainder by the nvmber of
years the bond has to run before ma-.

turity. For example, if a 6 per cent
bond ia eelling at 90 and has ten years
to r the annual return will be C.66
,»«r cent. The difference between par
and the market price will be 10 points,
subtractmg 90 from 100. Dividing ten\points by ten years, the quotient will be
1. This figure is to be added to C.66,
which i_ the annual return, and the re-

7.66 per cent, will give you the ap-\
proximate yield.
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Rock Island Gets
$6,000,000 Fromill. S.
WASHINGTON, March 15..The

Chicago, Rock Island & Pacific
Railway Company is to receive $6*-
000,000 partial payment of guaran-
tles from the government under the
Winslow act. The- Interstate Com-
merce CommlsBion to-day issued a
certificate to tho Secretary of the
TreaBury for such an amount.

keep them liquid and finished the year
with a slight loss.
The Balsa Refrigerator Corporation,

which was organized in 1920, and all
of whose stock is owned by the Ameri¬
can International, ia to deal in refrigor-
ators and cooling apparatua and to
help make a market for balsa wood
in eonnection with the American Balsa
Company, in which the American In¬
ternational has a controlling interest.

List of Holdings
Besides the companies mentioned

above, which are subsidiaries purely
and simply, the American International
Corporation has a stock interest in a
large number of other corporations.
In its annual report for 1920 it gives
a list of the companies in which it is
interested, togrether with the face value
of the bonds owned by the American
International nnd the number of shares
owned. The list follows:

BONDS
$1,060,000 International Products Com¬

pany 7 per cent morigage. bor.ds,
$S58.000 T'nlted States Rubber Company

t por 1'i'Ht bonda.
$192,500 Fremch Cltlea « por cent bonds.

STOCKS AND SHAKE3
105,000 shares International Marcantlle

Marine Company preferred stock (total ou

atanding 517.255 shares.par value $100).
105,000 shares International Mercantile

Marine Company common stock (total out-
Staindlng 498,720 shares.par Value $100).

36,200 shares United Fruit Company
(total outstandlng 1,000,000 shares.par
value $100).

92,794 shares Pacific Mail Steamshlp
Company (total outstandlng 300.000 shares
.par value $5).

77.944 shares New York Sblpbulldlng
Corporation (total outstandlng 200,000
shares--no par value).

11.250 shares t'nlted States Rubber Com-
pany common stock (total outstandlng
810.000 shares.par value $1001.

8,950 shares American Balsa Company.
(total outstandlng 718.180 shares.no par
value $101

shares European Textile Corpora-
tlor. < total outstandlng 35,000 shares.par
value $25).

0 sharea The Oreelock Company (total
outstandlng 60,032 shares.par value $100).

S0.744 shares Slmms Petroleum Company
(total outstandlng 71S.1S0 shares.no par
value)

shares International Products
ny preferred stock (total outstand-

Ing 1 1,681 shares.par value $100).
108 shares International Prnducts

Company common stock (total outstandlng
202 691 sharea.no par valui

shares The Chlna Corporation total
Bhares.par value $100).

Slems Carey Railway &- Canal
Company preferred stock (total outstand-

1.0C shares -par value $100).
50] sl ires Slems Carey Railway &

Cai Company common stock (voting)
(fotal ou standing 3,000 shares.par value
I

...' ;hares Slems Carey Railway & Canal
;..-' common stock 'nun-votlng)

llng 1.000 shares pur value

shares Famous Players-Lasky Cor-
:' rred stock (total uulstanding

shan ¦- par value $100).
ici american 1 nternatlonal

C -. (1 outstandlng 2,048 shares
par valui $100)
2.r,no sharea Hispano-Amerlcan Intar-

national Corporation preferred stock 20 per
cenl paid (total .utstandlng 2 500 shares.

20 pei ent paid I.
sharea Hlspano-Amorican Inter-

ration mmon stock tal
outstandlng 8,000 shares .par value pesetas
51

shan (talo-American Corporation1
of S & P. \v (Societa Italo Am«rlrana di

!.«.. irl Pubbllci) 30 per cent paid
andin; 2 10 shares.par value.
per cent paid).

ments of subsldlary corporationsof a mls nal un arrii on the
U an aggregate cost of 5152,479 tl.

Tho balance sheet of the American
International Corporation and sub-
sidia.ry companies shows $4,613,337
cash on hand, $12,384,735 billa and;
noi.es receivable and $13,891,497 cus-I

'¦¦' accounts receivable. It had
$8,750,000 bank loans.

Need for Ford Co.
Financing Removed

By Sales, Belief
Reduced Inventories Relieve

Pressure; Bankers Now
Expect Maimfacturrr to
Meet Obligations Unaided

Improvement in the status of the
motor car industry sinco the closing
months of 1020 is bclieved in im-
portant Wall Street banking quarters
to have obviated the necessity of pub¬lic financing by the Ford Motor Com¬
pany.

Bankers, who a few weeks ago were
positive that the Ford Company would
have to raise upwards of $50,000,000 to
meet maturing loans and tax pay-ments, and finance heavy inventories,
holding that financing would have to
be undertaken before the middle of
April, took a different view of the
situation yesterday.

Financial men conversant with the
affairs of the Detroit company de-
scribed the improvement in its position
as striking. The comeback ln the in¬
dustry, especially as it has affected the
Ford Company, bankers declared,demonstrated the important fact that
the low-priced automobile has estab-
lished itself as a staple commodity and
can no longer be regarded as a luxury.
Regarding specitically the position of

the Ford Company it was learned in
authoritative quarters that:

Inventories have been reduced from
$104,000,000 to $80,000,000 since the
turn of the year through the sale of
cars and spare parts.
The number of cars at the factory

and in the hands of dealers approxi-
mates 65,000, whereas last October
when the company's inventories were
at. the peak, the number of cars in
the hands of dealers was 105,000, while
an additional 30,000 cars were in
process of manufacture.
The company is producing cars at

present at the rate of approximately
3,000 a day, compared with a capacity
of 4,000 cars.

According to present plans the
$24,000,000 in bank loans of the com¬
pany held in various parts of the coun-
try will likely be reduced somewhat at
maturity on April 18 and the balance
will bo renewed on a favorable basis.
The company has obtained permis-

sioa to defer psyment of its first in-
stallment of Federal income taxes, due
yesterday, amounting to $11,000,000.
until April 15.
The news that Henry Ford would

probably not have to go into the open
market to borrow to strengthen his
cash position excited much comment in
the financial district. The financial af¬
fairs of the Ford Company have re¬
ceived w'ide publicity since earlv in the
year when the first reports hecani" cur-
rent that bankers were talking with
Mr. Ford nnd his son Kdsel regarding
a possible flotatioii of securities. These
reports brought a prompt deniai at i
time from Mr. Ford, and other denials
have come through since, but the bank¬
ers have insisted all along that. financ¬
ing discussions were taking place and
would probably result in business be¬
ing done. At one time it was said a
Ford Company bond issue of $10
000 would be underwritten by a Wall
Street banking group, but this litfun-
was cut later to $50,000,000 whi n
was said that notes would likely be
sold instead of bonds.
The names of several Eastern bank¬

ing groups have been mentioned at
various times in connection with the re¬
ported financing discussions, and it is
understood that a syndicate headed by
the Boston Trust Company made a defi-
nite offer to Mr. Ford. At the time it
was said that this and other offers had
been turned down by the Detroit car
builder because the rates were too hieh
and other demajids of the bankers were
considered excessive. Bankers have ad¬
mitted at all times that they were eager
to land the Ford financing, not onl; bi
cause it would be profitable but be-
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cause it would be excellont advertising.
At all times the bankers have been in-
sistent that the credit of Mr. Ford and
the Ford Motor Company is of the best.
A prominent banker, in discussing

the position of '.he Ford Company,
yesterday suid: "The gains that have
been made by the Ford Company since
the lirst of the year have been most
extraordinary. Cars are moving out of
denlers' hands rnpidly, and, morcover,
thi?i is a season of the yeur when the
demand is expected to expand steadily."

Studehaker Earns
$15.19 a Share on

Tlie (lomraon Stock
Total Net Sales Inerease in

1920 Over Previous Year,
Is Aniiual Keport; Good
Business After Priee Drop

ln 1020 the Studebaker Corporation,|which had been for sixty-two years one
of America's best known manufactur-
ers of wagons and vehicles, elosed out
this business and began the manufac-
ture of the now six Studehaker automo-
bile. In 1920 tho company earned the
equivalent of $15.19 on its $t>0,000,000
outstanding: common stock after the
payment of 7 per cent dividends on its
$9,800,000 cumulative preferred.
The company was one of the first

large companies to start the manufac-
ture of automobiles in this country.¦
horseless. carriages, as they were, at
that linip caliet!. It had various early
difficulties, part of them due to the
very J'act that the company was the
pioneer in a now mdustry. ln 1920,
however, the company's net total sales
amounted to $90,652,363, comparedwith
$66,383,307 net sales in 1.919. The
number of cars sold in 1920 was 51,474,
against S9>356 sold in 1919. Net profits
after all deductions for interest and
taxes amounted to $9,822,054 in 1920
am $9,312,284 in 1919. The 1920 profit
amount. d to 10.8 per cent. of sales and
the 1919 profit to 14 per cent of sales.

urplus carried to profit and loss
after the payment of dividends was

$4,301,604 in 1920 and $4,354,209 in 1919.
The total plant and property invest-

ment in 1920 v a carried at $26,162,605
and at the end of 1919 at $25,706,854;
,.;¦ all but a little less than $2,000,-
000 in 1920 was invested in the South
Bend and Detroit plants and all but
about $1 00,000 wa vesti u in these
plants in 1919.
The compai ad $4,226,234 cash at

the end of 1920, or about the same as

the r of 1 year. Inven-
tories of the automobile division were

carried at S26.8E 948 increa se ol
about $6,00 ..'" 0 over 1919. v itea pay-

.... 58,500,000, an in¬

crease of nearl %: ICH '.and cur

r, nt aci ounts p tyable to ?2, 112,3 11.
^ R ;.... ¦. ¦; ort that

for Stu ebi irs ia
heavy except in cei tain tioi it the

-, Mar h said, proba-
b!y will excei 5,000 cars. 11 genera

condit'ioi me wors

than they ai e .' Stude-
baker :¦... i<;': evei

th - .¦ i" should that of last.
menting on the b n » ol 1920,

Mr. Erskine said that 3

first ree-quarters of the year
t n corda f >r a full

S'ear, i
"Prices were reduced in beptember,

.. d, "and good bi sulted
¦. October and N'ovember, and although

kened in December, sales for
t q larter mted to $17,278,-
;luding 1,382 ai imob les. Man-

ufa'cturing sc lules .vere c rl '.iled in
v. .,. ler and aga in December t.>

mulation of cars, -¦¦ th thi
resu]t tl il on 2,932 wei"i on hand at
tl .. ise of the year."
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Investment
Information

Questions of general intere$t to <»-
vrstors will be answered in this col-
umn, in which case only initials will
be used. Qthert will be answered by
mail. Addrets all inquiries, inolos-
ing o stamped, addreseed envelope, (.
Financial Editor, The Tribune, 16k
Nassau Street, New York City.

i
___________¦___.______

How Rights Are Connted
Questlon.Mlddle States Otl Corporation

has oftei-.d atockhohW- the right to BUb-
scribe.for new ehar-s at 1! in the ratlo of
one n»w share to each four held. I am
somowhat puzzled as to the unlt of the
rlghta. which aold yesterday ut 14. at the
time the atock waa aelllng at 15. The
queatlon ia: The warrant that 1b carried
bv 100 shares, Ia it termed 100 rights or
25 rtghta?.C. W.
Answer.The warrant that is car-

ried by each share is a right ar.d the
warrant carried by 100 shares is 100
rights, although these 100 rights give
the privilege of subscribing to only 25
new shares.

His Bonds Have Fallen in Price
Questlon.I inclosa a llat of bonds I own.

all of which have depr°clated ln price.
Would you suggeat exchanglng any of
them? Do you consider the coupona sat*
on all of them? I bought the Fort Dodge,
D»s Moines & Bouth-rn Railroad. aome

years ago from the National City Company.
Never aee them quoted and believe theia
is no market for them. The same appllea
to Rio de Janelro. Do you consldT th-rn
both safe7 Shall be glad to recelve any
crltlcism with thanks: One public
Service of Now Jervy. 1959; two I.ig-
gett & Myer Tobacco 5 per cent, 1961;
two New York City 44*. 1960. 1962; one
Fort Dodge, Des Moines £c foutherti Rail¬
road flrat 5 per cent, 103,8; one Interbor-
ougli Rapid Transit 5 per cent, 1966; one
A-: erl :an Smeltlng and Ju-Uning 5 per cent.
1947 one Rio de Janeiro 6 per cent. 1989;
one Belglurn 6 per cent. 1926,* pne French
8 per cent, 1945; one British BVg per cent,
1937 C. D.
Answer--Fort Dodge, Des Moines &

Southern first 5s, due 1938, are now

quoted at 55 bid 65 asked, and the Rio
de Janerio bonds are seliing on a basis
to yield from 8l_ to 9;i per cent. We
consider the interest safe on all of
your bonds, with the exception of the
Fort Dodge, Des Moines & Southern
and the Interborough Rapid Transit 5s.
There is some uncertainty abouth both
of these issues and if you do not wish
to hold any non-income yielding secur-
ities, even temporarily, it might be
better to take the loss that you have
in these two securities and invest at
present prices in some of the bond
issues which now yield attractively.
For instance, you might buy one or two
additional United Kingdom oVss, due
1937, and so average down your price
on these bonds. We consider them
good investments.

Doesrt't Want His Bonds to Go Down
yueation How would you solve my prob-

len have 52 00 to ln eat. 1 want to
bu; long tern bo-n l, so that it w

..-¦.,, ra '. of lnt< r< st, but j.-.:. look-
ing fi uch .-¦ that, should I be forced

during the nexl year or two, I
shoul not b llg< suffer anj loss
when ii ipi to the purchase prloe. 1

ng of buj ing l >anl ih Cana il
Municipal . eni sinking fund

gold bpnda, due 1946 Mj theory ia that
sii bonds al pri -¦¦ .¦¦ market ha\

... .¦..,¦¦ 3a of 8Vi per c< nt
radu nhan ment in

their .'..¦ If ful ure issues of bond - will
rrad ua Uy lower rates of Intei st, aa

la ilo- general predlction. Do you think I
ln s h b or would you un ler

.. :¦ ... umstancea chooae a differernt
such a> N'orthwestern Bell Tele-
7 per cent lslj, Montana Power j

iii¦. 1943, etc. ? Of course, I could
shi ri rm n il maturing In a few

years but should I n need the money it
wou d mea_i that. 1 would have to reinveat

n, at a lower rate most likely..
i', .i s.

An: wer- All bonds fiuctuate to some

extent, and you cannot be certain of a

btiyer at the same price at any future
time, especialiy if, as you say, you ex-

pect your bond to go up. That means

you view it with a speculative eye. Of
the three you mention the Danish and
the Northwestern Bells have fluctuated
tess than 3 points since their issue,
while the Montana Powers have ranged
between 100% in January, 1916, and
76% in .May, 1920, the recent price
havmg been a little over 83. All three
are good investments, in our opinion.
One bond that closely tit.s all your re-

quirements is the Canadian Northern
7 per cent debenture 1941, not callable
until 1935. With the Canadian gov-
ernment's guaranty by indorsement it
can hardly be expected to fall much
below its 7 per cent yield price, and it
might appreciate.

Why Sears-Roebuck Fell Off
¦-..:¦ ure to ask t n1

a t 4 "-"

Roeb u . a Ii la
¦> Sears K .-:. --:...'
oui n icia and
ratus pa '¦'¦

ng of sa me onai
ilai ild be glad il

furnisl itlon on Sti
Wari r stc now liated at 34 7.J. A. 1!.

Answer.Since receipt of your letter
Sears-Roebuck has dropped below
This is the common stock, as the pre-
ferred is quoted around 100. Sears-
Roebuck has suffered from the Budden
deflation probably as much as if not

'more than mosf" other industriai con-
cerr.5. It< business is such that it must
carry large stocks. At the last meeting
of directors it was decided to pay the
common dividend in scrip. Sales thus
far this year are substantially below
the corresponding period of 1920, but
are ahead of other years. It may be
reasonable to s.uppose that Sears-Roe-
buck common has about reached a level

may be regardexi as a goof!
speculative purchase. It cannot be re-

garded as conservative. Stewart War-
ner Speedometer is now paying annual
dividends a* the rate of $4 a share on

the 400,000 shares of no par value stock
outstanding. On August 1, 1916, the
company retired its preferred stock. In
February the company sold to the Cen¬
tral Trust Company of Illinois $2,000,-
000 iive-year 8 per cent bonds, con-

vertible into stock at 40. The proceeds
were used to purchase the Van Sicklen
Speedometer Company, of Eigin, and to
pay $200,000 bank loans.

Bonds Are Xot "I'erfectly 48afe"
Questlon I beg to _^k you to answ-r

the foll wlng tuestlons: have bought
j of Conen lugh Power Company 8 per
¦¦-. bonda J: of Bl B. ,. R. Knight 7
pn- cent an¦'. $600 of Anaconda Copper 7
per cent 1929 Can I conaidor eu- h of
rh^ Investments as perfectly safe? A :
would like to liave your opinion on the
' iwtng; A!:!e! Packera, Inc, twenty-
year 5 p-r cent deben' ire 1 Ri >rd_in
Company. Lcd S p*r cent, Iowa Railway
and l.lght Company 7 p-r c»nt. North-
weatern H»ll Tetephon* Compin; J per
--[ -. Portland Gaa ar Coke
fOiegonj 7 per :ent, v'hlou^o &. SVeatern
rndlaiia Railroad 74 P^r ceiu. Chicago.

fslai i Paclflc Railway 4 per t
« i- .¦: r.awk Valley Railway 44 ; ¦''

cont, Montreal Tra .¦ mpany .', per
cent, Nortttwestern Electric Company t;
per cent...J. A. T.

Answer."I'erfectly safe" is hardly
an expression that. can be applied to
any bond. The three bonds that you
name we consider good investments.
The Conemaugh Pcwer Company 8s are
secured by a mortgag. on a power
piant which is now being built and are
^uaranteed br the Pennsylvania Public
Service Commission. Th« B. B. _: R.
Knight 7 per cent bonds are the obliga-
tion of one of the largeat manufactur-
ers of cocton cioth in the United
States and the company has gone suc- i
.e.sfully through the readjustment in
oottoti prlcei. Ar.acondd Copper- |g a

strong company and we believe that
the wurst conditions in the copper in¬
dustry n_ve befen passed. In the list
that you ask us to comment on we
would pick ou: N'ortiiwestern Beil
Telephone as besng particuiarly strong
tnd the two railroad bonds as being, m
our opinion, good investments.

L

Four full columns of in¬
vestment questions and an-
»icers are published in The
Tribune every Sunday.

Executor Trastee
Ohartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue

Londou

Administrator

At Forty-first Street
New York

Foreign Exchange
Pari*

G-nardian
Member Federal Reserve Svstes. a_.d New York Ciearing: Eou3e

New Issue

ran,of fVSempSiSs.Te
Board of Education

Tax A-itscipstion 6% Notes

DatecS March 1, 1921. Due Octcber 1, 1921. Phncipa! and interest

payable in New Ycrlc City or Memphis, Tenn.
Notes in denotnir.a'j ? cf $10,000.

Exempt from All Federal Income Taxes
(both r.ormal ar.d s_ru_xesy

Memphis with a population of 1r° 351 ;; Iccated :': the
heart of the Mississippi Valley. J: :;. the Largest and
most important city on the Mississippi between St.
Louis and New Orleans and is said to he one of the
largest inland cotton and hardwood markets in the
world. Memphis is also one of the largest grocery
jobbing markets in the United States.

Price 99% & int., yielding about 6.50 %

Complete circular trport requeit

Harris, Forbes & Co
Pine Street, Corner WiUsam

NEW YORS.

The Ideal Trustee

THE IDEAL trustee would have, among other
qualittes, the quality of permanence.a permanent
home, a character which does not alter with the

passing generations.
Since its founding in 1830, the New York Life Insurance
and Trust Company has occupied the same site on Wall
Street, where the old United States Bank formerly stood.
The cornerstone of the Bank is embedded in the wall of
the present building, linking it with the past.
Today's trustees of the New York Life Insurance and
Trust Company are in direct line of descent from the
original board, since the trustees have always elected
their own successors. Stockholders in this Company
have no voice in the election cf Trustees and change of
stock ownershtp cannot affect the rnanagement of the
Company except by consent of the Trustees. Continued
control of this sort gives unusual stabiiity in the
administration of Personal Trusts.

N*to fcrk <Qfr 3mutranr* ani_
\ims\ gmnpang

EDWIN G. MERRILL. President
32 WALL ST. NEW YORK

BUSINESSJWAN'S INVESTMENT
Siock of a New York Corporation which has b^en contimious'iy

.uccessful for over 35 years.
Ciurent earnings largest in its history.

No Bonds or Preferred Stock.

To yield 8V2%
Ask for Circular T. R. 16

Millett, Roe «S_ Hagen
52 ni-IIAM STRJEET, XEW YORK

Day's New Issues
Iiarris, Forbea &. Dmpan; a

nounced yesterday an offei
000 City of Memphis, Tenn., 1
Education, tax anticipa
notes at 99% and interest,
approximately 6% pei cent.

The Bankers Trusl of
Denver, i..-.< purchased from
Loan Commi sion $1,50
Arizona tax anl. per cenl
bonds.

" .

U. S. Sell* War Brass
From The Tribune'a Waahinaton 1
WASHINGTON, ,:,¦

nouncement of the sale of 30,i »0,ipounds of brass cartridge cases was
made to-day by the War Deparl
¦ he met .. has U-en divid
three Cormecticut firms. Thewill net the government ajmately 60 per cent of the markel
lt was said.

Llvestock, Meats, Provisions
Te«terd»y. Y^ar aeo.Llve beef, falr to

prlme. 10Q jbs. $9.0001100 $12 26fil4r,nD re a s ed beef.
sldes, lb.K0 .13 .17 0 zi2.: .¦ veal a,
mon to pr.::,-.

.
10(> ll>s. ».00©16.00 17.00024 00Drea.n] veal.

, ,c,t>'. lb.140 .24 .249 .34L.!ve fwes, 100
'bs, . 4.000 7.00 8.0001200Dr^sned mutton,
city. lb.100 .15 .170 .22

Llve lambs. falr
to prime, 100
lbs.- 10.50012.00 19 00020 50

Dr*Hsod lambs,
city. lb.20® .25 .290 34

Hoga, 100 Iba.... 11.25012.25 1B.SO016.75
Lrejied hoga.

bacon. lb.l«t»®.17*» 2 2* if ! 2 **
Pork. bb!. !»0.00*p31.00 If.**1.
Jleas Bef.f, bbl. 16.00018.00 4S*l0-43~W
Larti, )f ldd lt
West. 10!) lbs, 12.20012.30 21.lOfl 31.20

New Reading Plan Filed
Suppleni«?ntal Petition Made hyHolders' Committee
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